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PUBLIC FINANCE - US

Coronavirus effects: Credit drivers and rating consequences

The credit quality of some US public finance issuers decreased in May largely driven by the direct and indirect effects of the coronavirus-
induced economic slowdown. Still, downgrades accounted for less than 20% of the public finance sector’s rating actions, indicating the
pandemic is not having a widespread effect on issuers’ credit profiles.

We took rating actions' on 114 issuers in May, or about 0.9% of the approximately 12,100 public finance issuers we rate. Close to 68% of
those issuers (78) had ratings affirmed or confirmed. Of that group, half had no outlook changes with most of the remainder having
outlooks lowered, mostly in a negative direction. We downgraded 21 issuers, upgraded 14 and placed one on review for possible downgrade.

Key takeaways include:

»  Many states are deep in their budgeting process for the next fiscal year, facing expected revenue drop-offs due to the pandemic.
After negative actions on a handful of states in the previous month, we took no actions on states in May. We did change the
outlooks to negative for US territory Guam (Bal negative) and its waterworks authority (Baa2 negative).

»  The coronavirus is hurting the credit quality of some local governments, particularly those with narrow liquidity combined with a
heavy dependence on economically sensitive revenue or material exposure to enterprises adversely affected by the pandemic. Of the
65 actions in May in the local government sector, downward revisions of ratings or outlooks accounted for 22 and upward
movements for 19; affirmations without a change in outlook accounted for the balance of activity.

»  In the higher education/nonprofits sector, some nonprofit organizations with higher exposure to reduced revenues or with rising
social risks were downgraded. Most notably, the Archdiocese of New Orleans (BT, rating on review for downgrade) declared
bankruptcy, citing the financial impact of sexual abuse claims; coronavirus effects will likely further strain its financial performance.
Affirmations were largely centered on universities with significant flexibility to manage through the turbulent credit environment.
There were a total of 16 rating actions in the higher education/nonprofit sector, including seven downgrades and nine affirmations.

»  Healthcare issuers continued to endure lower reimbursement revenue and higher expenses, difficulties that have hampered the
industry since well before the coronavirus. Consequently, the coronavirus was a consideration but not the driving force behind the
one May downgrade. There were also five affirmations, including three with outlook changes to negative during the month.

»  Infrastructure actions demonstrated sector stability with only 20 actions and one downgrade. The Municipal Energy Agency of
Mississippi's (Baa2 stable) downgrade reflects limited economic strength of certain service areas. The ratings of Guam Power
Authority (Baa2 negative) and Port Authority of Guam (Baa2 negative) were confirmed and the outlooks were changed to negative
partly due to the issuers’ relationship with the Government of Guam. We also affirmed the ratings on three toll road systems and
changed the outlook on two from positive to stable.

For the latest on US public finance rating actions, click here.

Investment Grade Fallen Angels Balto B1 B2 and below

! The rating actions cited in this report are affirmations, downgrades/upgrades and outlook changes. Newly assigned ratings and rating withdrawals are excluded from our tallies.


https://www.moodys.com/credit-ratings/Guam-Government-of-credit-rating-600029376
https://www.moodys.com/credit-ratings/Guam-Waterworks-Authority-credit-rating-808829776
https://www.moodys.com/credit-ratings/Archdiocese-of-New-Orleans-LA-credit-rating-809955563
https://www.moodys.com/credit-ratings/Municipal-Energy-Agency-of-Mississippi-credit-rating-800025096
https://www.moodys.com/credit-ratings/Municipal-Energy-Agency-of-Mississippi-credit-rating-800025096
https://www.moodys.com/credit-ratings/Guam-Power-Authority-credit-rating-600042912
https://www.moodys.com/credit-ratings/Guam-Power-Authority-credit-rating-600042912
https://www.moodys.com/credit-ratings/Port-Authority-of-Guam-credit-rating-904565421
https://www.moodys.com/researchandratings/market-segment/u.s.-public-finance/-/005003/005003/-/2/0/-/0/-/-/-/-1/-/-/-/en/global/pdf/0/rra?cid=MOZ9OZORFMS4730
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The coronavirus and associated economic downturn continue to drive rating actions. We have taken and likely will continue to take
negative rating actions for issuers we expect will face material and sustained credit deterioration through the end of the credit cycle.
The longer-term impact for each rating reflects both the depth and severity of the crisis as well as an analysis of each issuer’s
mitigation strategy and capability. As we continue to manage ratings through the crisis, we will endeavor to position ratings at their
appropriate absolute and relative level as quickly as possible.

Note: Issuers in this report are categorized according to their broad sector classifications, rather than according to their specific
methodologies. The sum of rating action types will not necessarily add up to the total rating actions because some issuers will have had
more than one type of rating action. For example, an issuer that is downgraded one notch and remains under review for downgrade will be
counted in both the “-1 notch” and “review” cateqories, but that issuer will only count once in the total action counts.
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Recent Rating Actions Summary (1-31 May 2020)
Investment Grade Rating Actions

Upgrade 12 Affirmation / Confirmation 74 Possible Downgrade 1 (RUR-Down)
Downgrade 20
RATING ACTIONS +3 notches +2 notches +1notch Affirmed / Confirmed Review -Tnotch -2 notches -3 notches

107 2 9 74 1 18 1 1

RATING: Q Initial @ Final (&) Affirmed /Confirmed @ Downgrade » Outlook Changed

INVESTMENT GRADE SPECULATIVE GRADE OUTLOOK
Health Care

Aaa Aal Aa2 Aa3 Al A2 A3 BaalBaa2Baa3 Bal Ba2 Ba3 B1 B2 B3 CaalCaa2zCaa3 Ca C

28 May 2020

Frederick Health Hospital, MD @ Stable
21 May 2020

Vidant Health oe Stable
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Recent Rating Actions Summary (1-31 May 2020)

15 May 2020
OhioHealth Corporation ©® Stable
6 May 2020
Calvert Health System, MD @ P Negative
Charity Health System, NY @ P Negative
Westchester County Health Care Corp., NY ©® P Negative
RATING: Q Initial @ Final (® Affirmed /Confirmed @ Downgrade » Outlook Changed
INVESTMENT GRADE SPECULATIVE GRADE OUTLOOK

Higher Education/Nonprofits
Aaa Aal Aa2 Aa3 A1 A2 A3 BaalBaa2Baa3 Bal Ba2 Ba3 B1 B2 B3 CaalCaazCaa3 Ca C

27 May 2020
Yale University, CT @ Stable
20 May 2020
Seton Hall University, NJ oo Stable
19 May 2020
Catholic Bishop Of Chicago, IL oO—o P Stable
Texas Southern University, TX @ P Stable
University Of Toledo, OH oe Negative
18 May 2020
Elizabeth City State University, NC @ Stable
YMCA of Greater New York, NY (0% ] » Negative
14 May 2020
Carnegie Institution Of Washington, DC @ Stable
Texas Christian University, TX @ Stable
13 May 2020
Auburn University, AL @ Stable
Roman Catholic Church of the Diocese - Phoenix o—oe Stable
12 May 2020
Brown University, Rl @ Stable
6 May 2020
Virginia Commonwealth University, VA O—. P Stable
4 May 2020
Emory University, GA @ Stable
RATING: Q Initial @ Final Under Review @ Downgrade P Outlook Changed
. INVESTMENT GRADE SPECULATIVE GRADE OUTLOOK
Housing
Aaa Aal Aa2 Aa3 Al A2 A3 BaalBaa2Baa3 Bal BaZ2 Ba3 B1 B2 B3 CaalCaa2Caa3 Ca C
15 May 2020
Walker Ave Apts at UMD - Baltimore County oo » Negative
4 May 2020
Provident Group - Rowan Properties LLC »RUR-Down
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Recent Rating Actions Summary (continued)

RATING: Q Initial @ Final (@) Affirmed /Confirmed @ Downgrade » Outlook Changed

INVESTMENT GRADE SPECULATIVE GRADE OUTLOOK

Infrastructure

Aaa Aal Aa2 Aa3 Al A2 A3 BaalBaa2Baa3 Bal Ba2 Ba3 B1 B2 B3 CaalCaazCaa3 Ca C
29 May 2020
E-470 Public Highway Authority, CO @ Stable
28 May 2020
MEAG - Combined Cycle @ Stable
22 May 2020
NCTA - California-Oregon Transmission @ P Stable
20 May 2020
Guam Power Authority @ P Negative
Port Authority Of Guam @ P Negative
18 May 2020
SCPPA - City Of Burbank (0] P Stable
15 May 2020
Municipal Energy Agency Of Mississippi oo P Stable
Sacramento Municipal Utility District, CA ©® pStable
14 May 2020
Intermountain Power Agency, UT @ P Stable
SCPPA - Magnolia Project ©® P Stable
SCPPA - Mead-Adelanto Project Revenue ©® pStable
SCPPA - Mead-Phoenix Project Revenue @ pStable
SCPPA - Tieton Hydro Revenue @ P Stable
SCPPA - Transmission Project Revenue @ P Stable
TX Medical Cnt. Central Heating/Cooling Corp. (0] Stable
13 May 2020
Burbank (City Of) CA Combined Utility Enterprise ©® pStable
Glendale (City Of) CA Electric Enterprise ©® »Stable
12 May 2020
LA Dept. Of Water & Power, CA Power System @ Negative
7 May 2020
North Texas Tollway Authority, TX ©® pStable
TX Transp. Comm. - Central TX Turnpike System ©® pStable

RATING: Q Initial @ Final @ Upgrade (® Affirmed/Confirmed @ Downgrade P Outlook Changed

Local Government

INVESTMENT GRADE SPECULATIVE GRADE OUTLOOK

Aaa Aal Aa2 Aa3 Al A2 A3 BaalBaa2Baa3 Bal Ba2 Ba3 B1 B2 B3 CaalCaa2Caa3 Ca C

29 May 2020

Ashburn (City Of) GA Combined Enterprise ® p Stable
Framingham (City Of) MA ©® Stable
Maricopa (City Of) AZ O No outlook
Traditions Metropolitan District 2, CO e—O » No outlook
Waunakee Community School District, WI @ P Negative
Wilbarger Creek MUD 2 - Master District, TX e—— O » No outlook
Woodridge Local School District, OH @ P No outlook
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Recent Rating Actions Summary (continued)

28 May 2020

Brick (Township Of) NJ ® No outlook
Carteret (Borough Of) NJ (0] No outlook
Champions Municipal Utility District, TX @ No outlook
Union (County Of) NJ (0] Stable
Ventura (County Of) CA O) Stable

27 May 2020

New Mexico Finance Authority O] Stable
Norfolk (Town Of) MA (0) P Negative
26 May 2020

Grant (County Of) NM ©® P Negative
Tomah (City Of) WI O No outlook
Triton Regional School District, MA @ » No outlook
22 May 2020

Lake Worth Independent School District, TX 0 No outlook
Mount Orab (Village Of) OH O) P Negative
Travis County MUD 4 Master District, TX e—O » No outlook
21 May 2020

CA Statewide Communities Development Auth. .—O Positive
Clark County School District, NV @ P Negative
Cook (County Of) IL (0] Stable
Gloucester (County Of) NJ O » Stable
Henderson (City Of) NV (0] P Negative
Metro, OR ® » STA(m)
Myrtle Beach (City Of) SC ® Negative
Palomar Community College District, CA O—. P Negative
20 May 2020

Hilton Head Island (Town Of) SC 0) Stable
Pajaro Valley Unified School District, CA O—. P Negative
19 May 2020

Jackson College, MI @ No outlook
La Crosse (City Of) WI oo No outlook
Ramsey (County Of) ND ©® P Negative
San Francisco Port Commission, CA @ p Stable
Santa Monica Community College District, CA @ P Stable

18 May 2020

Bergen (County Of) NJ ©® Stable
Cherokee County Water & Sewerage Auth., GA O No outlook
West Orange Township School District, NJ O—‘ Negative
15 May 2020

Fort Wayne (City Of) IN ® p Stable
Hampton (County Of) SC 0) No outlook
Sag Harbor Union Free School District, NY [ 0 No outlook
14 May 2020

Lake County Special Education District 825, IL oe P No outlook
San Gorgonio Memorial Healthcare District, CA @ P Negative
13 May 2020

Georgetown, SC Combined Pub. Utility System oe No outlook
Lansing (City Of) MI ©® Negative
West Contra Costa Unified School District, CA O—. P Negative
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12 May 2020
Hazleton Area School District, PA

Pennsylvania State Public School Building Auth.

11 May 2020

Raynham (Town Of) MA

8 May 2020

Florence (County Of) SC

Glenville (Town Of) NY

Jersey City (City Of) NJ

7 May 2020

Tenafly (Borough Of) NJ

6 May 2020

Loving Municipal SD 10 (Eddy County), NM
5 May 2020

Butts (County Of) GA

Central York School District, PA
Miami-Dade (County Of) FL

4 May 2020

Eastern Lebanon County School District, PA
1 May 2020

East Providence (City Of) RI
Victor Valley Community College District, CA
Wisconsin Center District, WI

RATING: (@) Affirmed / Confirmed

Mass Transit

8 May 2020
Chicago Transit Auth,, IL Capital Grant Bonds
Chicago Transit Authority, IL

Regional Transportation Authority, IL

RATING: (@) Affirmed / Confirmed

State Government

19 May 2020
Guam Waterworks Authority

JUNE 8, 2020

Recent Rating Actions Summary (continued)
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» Outlook Changed
INVESTMENT GRADE

Aaa Aal Aa2 Aa3 Al A2 A3 BaalBaa2Baa3

®
®
®
» Outlook Changed
INVESTMENT GRADE

Aaa Aal Aa2 Aa3 Al A2 A3 BaalBaa2Baa3

0]

SPECULATIVE GRADE

Bal Baz Ba3 B1

B2 B3 CaalCaazCaa3 Ca

SPECULATIVE GRADE

Bal Baz Ba3 B1

B2 B3 CaalCaazCaa3 Ca

Negative
»No outlook

» No outlook

No outlook
» No outlook
Stable

Stable

P Stable

Negative
P Negative
Stable

» Positive

» No outlook
No outlook
P Negative

OUTLOOK

P Negative
P Negative
P Negative

OUTLOOK

P Negative
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Recent Rating Actions Summary (continued)

Fallen Angels Rating Actions

Downgrade 1

RATING ACTIONS -6 notches

1 1

RATING: Q Initial @ Final @ Downgrade » Outlook Changed

, , . INVESTMENT GRADE SPECULATIVE GRADE OUTLOOK
Higher Education/Nonprofits

Aaa Aal Aa2 Aa3 Al A2 A3 BaalBaa2Baa3 Bal Ba2 Ba3 B1 B2 B3 CaalCaazCaa3d Ca C

1 May 2020
Archdiocese Of New Orleans, LA O

O » RUR-Down

Speculative Grade Ratings — Bal to B

Upgrade 1 Affirmation / Confirmation 2

RATING ACTIONS +1 notch Affirmed / Confirmed

3 1 2

RATING: Q Initial @ Final @ Upgrade (@ Affirmed/Confirmed » Outlook Changed

INVESTMENT GRADE SPECULATIVE GRADE OUTLOOK

Local Government
Aaa Aal Aa2 Aa3 Al A2 A3 BaalBaa2Baa3 Bal Ba2 Ba3 B1 B2 B3 CaalCaazCaa3d Ca C

22 May 2020
Brooklyn Center ISD 286, MN O Stable
6 May 2020

(0] p Stable

Chicago Board Of Education, IL
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Recent Rating Actions Summary (continued)

RATING: (@ Affirmed / Confirmed » Outlook Changed

INVESTMENT GRADE SPECULATIVE GRADE OUTLOOK
State Government
Aaa Aal Aa2 Aa3 Al A2 A3 BaalBaa2Baa3 Bal Ba2 Ba3 B1 B2 B3 CaalCaazCaa3d Ca C
19 May 2020
Guam (Government of) (O] P Negative

Speculative Grade Ratings — B2 to B3

Upgrade 1 Affirmation / Confirmation 2

RATING ACTIONS +1 notch Affirmed / Confirmed

3 1 2

RATING: (@) Affirmed / Confirmed » Outlook Changed

s . 5 INVESTMENT GRADE SPECULATIVE GRADE OUTLOOK
Higher Education/Nonprofits
Aaa Aal Aa2 Aa3 Al A2 A3 BaalBaa2Baa3 Bal Ba2 Ba3 B1 B2 B3 CaalCaazCaa3d Ca C
20 May 2020
Yeshiva University, NY @ p Stable

RATING: Q Initial @ Final @ Upgrade (@ Affirmed/Confirmed P Outlook Changed

INVESTMENT GRADE SPECULATIVE GRADE OUTLOOK
Local Government
Aaa Aal Aaz Aa3 Al A2 A3 BaalBaa2Baa3 Bal Ba2 Ba3 B1 B2 B3 CaalCaazCaa3 Ca C
15 May 2020
Manchester Housing & Redevelop. Auth., NH @ P Negative
5 May 2020
Maple Heights (City Of) OH O » Stable
I —————————————————————————————————————————————
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Contacts:

Michael Rowan +1(212) 553-4465

Managing Director — Global Public Project and
Infrastructure Finance

michael.rowan@moodys.com

Gail Spector-Sussman +1(212) 553-0819
Senior Vice President — Public Project and Infrastructure
Finance

gail.sussman@moodys.com

Kendra Smith +1(212) 553-4807
Managing Director — Public Finance
kendra.smith@moodys.com

Leonard Jones +1(212) 553-3806
Managing Director — Public Finance
leonard.jones@moodys.com

Alexandra Parker +1(212) 553-4889
Managing Director — Public Finance
alexandra.parker@moodys.com

Timothy Blake +1(212) 553-4524
Managing Director — Public Finance
timothy.blake@moodys.com

James Hempstead +1(212) 553-4318
Managing Director — Utilities
james.hempstead@moodys.com
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Report Number: 1232452

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the ratings tab on the issuer/entity page on
www.moodys.com for the most updated credit rating action information and rating history.

© 2020 Moody's Corporation, Moody's Investors Service, Inc., Moody's Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY'S"). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. AND/OR ITS CREDIT RATINGS AFFILIATES ARE MOODY'S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT
RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED BY MOODY'S
(COLLECTIVELY, “PUBLICATIONS") MAY INCLUDE SUCH CURRENT OPINIONS. MOODY'S INVESTORS SERVICE DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET
ITS CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE MOODY'S RATING
SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY'S INVESTORS SERVICE
CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT
RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS"), AND OTHER OPINIONS INCLUDED IN MOODY'S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL
FACT. MOODY'S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY
MOODY'S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE
INVESTMENT OR FINANCIAL ADVICE, AND MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT AND DO NOT PROVIDE
RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS DO NOT
COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY'S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND
PUBLISHES ITS PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH
SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND
INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR PUBLICATIONS WHEN MAKING AN INVESTMENT DECISION. IF IN
DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR
OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH
PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED FOR
REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY'S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well as other factors,
however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it uses in assigning a credit rating is
of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However, MOODY'S is not an auditor and cannot in every
instance independently verify or validate information received in the rating process or in preparing its Publications.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any indirect, special,
consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any such information, even if
MOODY'S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or damages, including but not limited to:
(a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a particular credit rating assigned by MOODY'S.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory losses or
damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the avoidance of doubt, by
law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY'S or any of its directors, officers, employees, agents, representatives, licensors or suppliers,
arising from or in connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT RATING,
ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANNER WHATSOEVER.

Moody's Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody's Corporation (“MCQ"), hereby discloses that most issuers of debt securities (including corporate and
municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody's Investors Service, Inc. have, prior to assignment of any credit rating, agreed to pay to Moody's
Investors Service, Inc. for credit ratings opinions and services rendered by it fees ranging from $1,000 to approximately $2,700,000. MCO and Moody's investors Service also maintain policies
and procedures to address the independence of Moody's Investors Service credit ratings and credit rating processes. Information regarding certain affiliations that may exist between directors of
MCO and rated entities, and between entities who hold credit ratings from Moody's Investors Service and have also publicly reported to the SEC an ownership interest in MCO of more than 5%,
is posted annually at www.moodys.com under the heading “Investor Relations — Corporate Governance — Director and Shareholder Affiliation Policy.”

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY'S affiliate, Moody's Investors Service Pty
Limited ABN 61003 399 657AFSL 336969 and/or Moody's Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended to be provided only to
“wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you represent to MOODY'S that you are, or
are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or indirectly disseminate this document or its contents to
“retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY'S credit rating is an opinion as to the creditworthiness of a debt obligation of the issuer, not on the
equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for Japan only: Moody's Japan K.K. (“MJKK") is a wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly-owned by Moody's Overseas
Holdings Inc., a wholly-owned subsidiary of MCO. Moody's SF Japan K.K. (“MSFJ") is a wholly-owned credit rating agency subsidiary of MJKK. MSF] is not a Nationally Recognized Statistical
Rating Organization (“NRSRO"). Therefore, credit ratings assigned by MSF] are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an entity that is not a NRSRO and,
consequently, the rated obligation will not qualify for certain types of treatment under U.S. laws. MJKK and MSF] are credit rating agencies registered with the Japan Financial Services Agency
and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.

MJKK or MSF| (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by
MJKK or MSFJ (as applicable) have, prior to assignment of any credit rating, agreed to pay to MJKK or MSF] (as applicable) for credit ratings opinions and services rendered by it fees ranging from
JPY125,000 to approximately JPY250,000,000.

MJKK and MSF] also maintain policies and procedures to address Japanese regulatory requirements.

Mooby’s
INVESTORS SERVICE
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